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研究方法的介绍，首先介绍了传统 VAR 模型，其次详细地介绍了 MS-VAR 模
型，以及一元 MS-VAR 和二元 MS-VAR 模型。第四章首先对宏观指标选取以及
数据特征进行了说明，其次主要是对本文实证结果的说明；实证结果表明基于
MS 模型和传统模型检验出来的结果存在一些差别，利用模型筛选准则，发现







































Stock market is a "barometer", which reflects macroeconomic circumstances. 
And the macroeconomic development is the basis of the stock market. In the course 
of the development of stock market, economists always are interested in the 
relationship between stock market and macroeconomic. But it is difficult to achieve 
a consensus. Because of the relationship between stock market and macroeconomic 
can’t be constant, the focus of this paper is that study dynamic relationship between 
stock market and macroeconomic variables, using a modern econometric model. We 
also study the circumstances under which they are signally affected by each other. In 
order to propose reference views for making policy and macro-contrl. 
 This article first introduces the current research on the relationship between 
stock market and macroeconomic inside and outside in the literature summary. 
Chapter two is the theory analysis the relationship between stock market and 
economic growth and inflation. Chapter three introduces the model. First of all, 
introduces the traditional VAR model, following MS-VAR model including 
univariate MS-VAR and bivariate MS-VAR model. Chapter four, the first part 
introduces the selecting of indicator of this paper and description characteristic of 
those indicators. The second part mainly shows the empirical study result. Empirical 
results show there is some difference in the traditional VAR model and MS-VAR 
model. We use model selection criteria and find that MS model simulation of the 
relationship between stock market and macroeconomic is more accurate. Bivariate 
MS-VAR model takes into account the interaction among variables. Thus, it is more 
accurate than univariate MS model. Comparing the final conclusions of this paper ,  
we find that the relationship between stock market and economic growth is depend 
on the level of development of stock market, while the relationship between the 
stock market and inflation is depend on the inflation. Finally, based on previous 
analysis of this article, we make some suggestions in order to maximize the function 
of the stock market for the stability and development of macroeconomic. 
The main contribution of this paper is not only the use of MS-VAR to study the 













economic background which stock market and macro-economic relationship base on. 
So understand the relationship more accuratly of stock market and macroeconomic.  
 
 















第 1 章 引言 ..............................................................................................1 
1.1 选题背景及意义 ...........................................................................................1 
1.2 文献综述 .......................................................................................................2 
1.3 研究方法 .......................................................................................................8 
1.4 研究框架 .......................................................................................................9 
1.5 创新和不足 ...................................................................................................9 
第 2 章 股票市场和宏观经济关系的理论评述 ................................... 10 
2.1 股票市场和经济增长关系的理论评述 .....................................................10 
2.2 股票市场和通货膨胀关系的理论评述 ..................................................... 11 
2.3 理论评述小结 .............................................................................................13 
第 3 章 研究方法 ................................................................................... 14 
3.1 平稳性检验 ..................................................................................................14 
3.2 传统 VAR 模型 ...........................................................................................15 
3.3 MS-VAR 模型 ..............................................................................................16 
3.4 模型筛选准则 .............................................................................................20 
第 4 章 股票市场和宏观经济关系的实证研究 ................................... 22 
4.1 指标选取说明 .............................................................................................22 
4.2 数据基本特征 .............................................................................................23 
4.3 股票市场和 GDP 关系的实证研究...........................................................27 
4.4 股票市场和 CPI 关系的实证研究 ............................................................32 
4.5 实证结果进一步分析 .................................................................................37 
第 5 章 结论及建议 ................................................................................41 
5.1 结论 .............................................................................................................41 






























Chapter 1 Introduction.............................................................................1 
1.1 Background and significance of selected topic...........................................1 
1.2 Literature summary .....................................................................................2 
1.3 Method of research .......................................................................................8 
1.4 Structure of research ....................................................................................9 
1.5 Innovation and deficiency ............................................................................9 
Chapter 2 Theroy reviews on relationship between stock market  
and macroeconomic ....................................................................... 10 
2.1 Theroy reviews on the relationship stock market and economic growth10 
2.2 Theroy reviews on the relationship stock market and inflation ............. 11 
2.3 Summary of theroy review .......................................................................13 
Chapter 3 Introduction of research method....................................... 14 
3.1 Stationarity test ...........................................................................................14 
3.2 Traditional VAR model...............................................................................15 
3.3 MS-VAR model ...........................................................................................16 
3.4 Criterion of model selection.......................................................................20 
Chapter 4 Empirical study of the relationship between stock market 
and macroeconomic ....................................................................... 22 
4.1 Explanation of index selection ...................................................................22 
4.2 Characteristic of data .................................................................................23 
4.3 Empirical study the relationgship between stock market and GDP......27 
4.4 Empirical study the relationgship between stock market and CPI........32 
4.5 Further analysis of empirical study ..........................................................37 
Chapter 5 Conclusion and suggestions ................................................ 41 
5.1 Conclusion ...................................................................................................41 































第 1 章 引言 
1.1 选题背景及意义 
从 1990 年 12 月 19 日上海证券交易所正式成立以来，我国股票市场经历了
将近二十年的发展，规模上和数量上都取得了较大发展，从 1993 年沪深股市流
通市值占 GDP 总值的 2.86％增长到 2008 年底沪深两市总市值占 GDP 总值的
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